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the certificate is a document of value and of some operative ef-
fect, although not completely operative to transfer the title
to the shares, and therefore it may be the subject of taxation
in X (s), if the legislation of X is not subject to territorial
limitations similar to those which are applicable to provincial
legislation in Canada, and at the same time, the shares them-
selves may be the subject of taxation in Y. Again, the legisla-
tion of Y relating to companies falling within its scope may be
so expressed as to reduce to a minimum the importance of the
registration requirements of Y as against a transferee of the
certificate who has bought the certificate in a recognized market
(t).

(s) Of, Stern v. The Queen, [18963 1 Q.B. 211; see also Dicey,
Conflict of Laws (5th ed. 1932), notes to rule 76, for other examples
of anomalous situations created by taxing legislation.

(t) Cf. the Dominion Companies Act, 1934, s. 36, superseding
R.S.C. 1927, c. 27, s. 77. In the United States, see the Uniform
Stock Transfer Act, drawn by the National Conference of Commis-
sioners on Uniform State Laws, and enacted in many of the states
of the United States.